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WKH FURVVVXEVLGLHV HPEHGGHG LQ WKH LQKHULWHG WDULII VWUXFWXUHV :H DVVHVV WKH
GLVWULEXWLRQDOLPSDFWRIWKHDFWXDODQGH[SHFWHGFKDQJHVLQIL[HGDQGYDULDEOHFKDUJHV
RQ WKH ZHOIDUH RI KRXVHKROGV SDUWLFXODUO\ ZLWK UHJDUG WR ORZHULQFRPH DQG PRVW
YXOQHUDEOHFRQVXPHUV2XU UHVXOWVVKRZWKDWDOOFDWHJRULHV RI KRXVHKROGV JDLQHG RQ
DJJUHJDWHWKURXJKORZHUSULFHVRYHUWKHSHULRGWKRXJKWKHPRVWYXOQHUDEOH









$V LQ PDQ\ RWKHU FRXQWULHV WKH XWLOLWLHV VHFWRU LQ 6SDLQ LV LQYROYHG LQ DQ RQJRLQJ
SURFHVVRIIXQGDPHQWDOUHIRUPODUJHO\GULYHQE\(XURSHDQ8QLRQ¶VLQLWLDWLYHVWRZDUGV
PDUNHWOLEHUDOL]DWLRQ,QDUHODWLYHO\VKRUWSHULRGRIWLPHWKHKLVWRULFDOPRQRSRO\RI
WHOHFRPPXQLFDWLRQV KDV EHHQ GLVPDQWOHG DQG FRQWURO RI WKH LQGXVWU\ KDV SDVVHG WR
SULYDWHKDQGV,QWKHHQHUJ\VHFWRUVRPHLPSRUWDQWVWDWHRZQHGFRPSDQLHVKDYHEHHQ






























VWXG\ DV WKLV VHFWRU LQ 6SDLQ LV PRVWO\ SXEOLFO\ PDQDJHG 7KH VWDWH WKURXJK WKH
1DWLRQDO +\GURORJLF 3ODQQLQJ FDUULHV RXW LQYHVWPHQWV DQG VXSHUYLVLRQ IRU ZDWHU
WUDQVIHUV EHWZHHQ ULYHUV JLYHQ WKH LQVXIILFLHQW IORZ RI VRPH EDVLQV IRU LUULJDWHG
DJULFXOWXUH :DWHU IRU UHVLGHQWLDO VHFWRU LV DOVR PDQDJHG E\ WKH DGPLQLVWUDWLRQ $OO
KRXVHKROGVKDYHFRQVXPSWLRQPHWHUVDQGWKHPXQLFLSDOLWLHVDQGUHJLRQDOLQVWLWXWLRQV










VLJQHG EHWZHHQ WKH VWDWH DQG 7HOHIyQLFD JLYLQJ WKH FRPSDQ\ WKH PRQRSRO\ RQ
WHOHFRPV 7KH JRYHUQPHQW QHYHUWKHOHVV NHSW WKH ULJKW WR LQWHUYHQH LQ 7HOHIyQLFD
WKURXJKLWVUHSUHVHQWDWLYHVLQWKHFRPSDQ\WKH'HOHJDFLyQGHO*RELHUQRHQ7HOHIyQLFD
DQGWKHDQQXDODSSURYDORIWDULIIV7KXVIRUILIW\\HDUVWHOHFRPVLQ6SDLQKDVEHHQD








PDGH SRVVLEOH ZLWK WKH DSSURYDO RI /H\  GH /LEHUDOL]DFLyQ GH ODV
7HOHFRPXQLFDFLRQHV DQG /H\  *HQHUDO GH 7HOHFRPXQLFDFLRQHV ZKLFK DUH D
WUDQVODWLRQRI(XURSHDQ'LUHFWLYHV(8(8DQG(87KHVWDWHVROGLWV
UHPDLQLQJVKDUHVLQ7HOHIyQLFDLQSHUFHQWDQGSHUFHQW
7KH ILUVW FRPSDQLHV WR FKDOOHQJH 7HOHIyQLFD LQ EDVLF YRLFH WHOHSKRQ\ LQ  ZHUH
5HWHYLVLyQ81,DQG(86.$/7(/ZKLFKRSHUDWHVRQO\LQWKH%DVTXH&RXQWU\7KH
OLVWRIQHZSOD\HUVLQFUHDVHGLQZLWK-$==7(/56/&20DQG&2081,7(/






FRPSHQVDWLRQ WKH (& XUJHG WKH 6SDQLVK JRYHUQPHQW WR DFFHOHUDWH LWV WLPHWDEOH IRU
OLEHUDOL]DWLRQDQGWKHWKLUGPRELOHRSHUDWRU5HWHYLVLRQ0RYLOJRWLWVOLFHQVHLQ
Table 1







RSL Com – 0.28

















HYDOXDWHV WDULII SURSRVDOV IRU VHUYLFHV SURYLGHG E\ WKH GRPLQDQW RSHUDWRU LW LV WKH
JRYHUQPHQWERG\&RPPLVVLRQIRU(FRQRPLF$IIDLUVWKDWDXWKRUL]HV7HOHIyQLFD¶VWDULII











JURXSV (QGHVD ,EHUGUROD 8QLyQ )HQRVD DQG +LGURHOpFWULFD GHO &DQWiEULFR (QGHVD
ZKLFKZDVSULYDWL]HGDWWKHHQGRIDQG,EHUGURODKDYHDGRPLQDQWSRVLWLRQ
SHUFHQWPDUNHWVKDUHERWKLQWKHJHQHUDWLRQDQGWKHGLVWULEXWLRQPDUNHW7KHVHIRXU
FRPSDQLHV DUH YHUWLFDOO\ LQWHJUDWHG EHWZHHQ JHQHUDWLRQ DQG GLVWULEXWLRQ PDNLQJ WKH
6SDQLVKPDUNHWRQHRIWKHPRVWFRQFHQWUDWHGLQWKHZRUOG
7KHILUVWVWHSWRZDUGVDPRUHOLEHUDOL]HGUHJLPHZDVWDNHQLQ'HFHPEHUZLWKWKH
DSSURYDO RI /H\  GH 2UGHQDFLyQ GHO 6LVWHPD (OpFWULFR 1DFLRQDO 7KH PRVW
VDOLHQWPHDVXUHRIWKLVOHJLVODWLYHUHIRUPZDVWKHFUHDWLRQRIDQLQGHSHQGHQWUHJXODWRU\














HW DO  7KH PDVVLYH OHYHO RI KRUL]RQWDO PDUNHW FRQFHQWUDWLRQ WKH YHUWLFDO
LQWHJUDWLRQEHWZHHQJHQHUDWLRQDQGGLVWULEXWLRQWKHLPSHUIHFWLRQVRIWKHJDVPDUNHWV

















,Q FRPSDULVRQ ZLWK RWKHU (XURSHDQ FRXQWULHV WKH JDV VHFWRU LQ 6SDLQ²ERWK
FRQVXPSWLRQDQGLQIUDVWUXFWXUH²LVVWLOOLQLWVHDUO\VWDJHVRIGHYHORSPHQWDOEHLWUDSLGO\
JURZLQJ ,Q  QDWXUDO JDV DFFRXQWHG IRU  SHU FHQW RI WKH SULPDU\ HQHUJ\
FRQVXPSWLRQ LQ 6SDLQ ,Q  LW UHDFKHG  SHU FHQW EXW LW VWLOO ZHOO EHORZ WKH




9DULRXV IDFWRUV H[SODLQ WKLV UHODWLYH XQGHUGHYHORSPHQW RI WKH 6SDQLVK JDV LQGXVWU\
FRPSDUHGWRPRVW(XURSHDQFRXQWULHVZKHUHJURZWKEHJDQLQWKHHDUO\V2QWKH













WKH 6SDQLVK JDV PDUNHW ZDV ERUQ LQ WKH V ZKHQ GHYHORSPHQW RI WKH LQWHUQDO










SUHVHQFH LQ $UJHQWLQD %UD]LO &RORPELD DQG 0H[LFR 7KH DFTXLVLWLRQ RI (1$*$6
PHDQWWKHFUHDWLRQRIDYHUWLFDOO\LQWHJUDWHGJURXSZLWKDQDOPRVWPRQRSROLVWLFSRVLWLRQ










1HYHUWKHOHVV UHFHQW UHIRUPV LQ WKH JDV VHFWRU DQG WKH OLEHUDOL]DWLRQ RI HOHFWULFLW\
JHQHUDWLRQ DUH OLNHO\ WR HQFRXUDJH QHZ SOD\HUV WR WKH JDV DFWLYLWLHV ,Q IDFW VRPH
HOHFWULFLW\DQGRLOFRPSDQLHVKDYHDOUHDG\DQQRXQFHGWKHLULQWHQWLRQWRHQWHUWKHILHOG
ZLWK FRPELQHG F\FOH JHQHUDWLRQ WXUELQHV &&*7 7KXV WKH ODUJH H[LVWLQJ HQHUJ\
JURXSV (QGHVD ,EHUGUROD 5HSVRO &HSVD(/) KDYH VWDUWHG D SROLF\ RI DJJUHVVLYH
LQYHVWPHQWV LQ JDV DQG DJUHHG WR VWUDWHJLF DOOLDQFHV WR FRQVWUXFW DQG WR EULQJ LQWR
RSHUDWLRQ0:RI&&*7FDSDFLW\LQWKHQH[WWKUHH\HDUV6(',*$6
7ZROHJLVODWLYHUHIRUPVOHGWKHVHFWRUWROLEHUDOL]DWLRQWKH+\GURFDUERQV /DZ/H\
 GH +LGURFDUEXURV DQG WKH 5R\DO 'HFUHH/DZ RI 8UJHQW 0HDVXUHV RI












OLEHUDOL]HGE\7KHUHIRUHGRPHVWLF FRQVXPHUVUHPDLQVXEMHFWHGWR D UHJXODWHG
WDULII UHJLPH XQWLO  5HVLGHQWLDO SULFHV DUH VHW DFFRUGLQJ WR D FRVWSOXV V\VWHP








,Q VXPPDU\ WKH +\GURFDUERQV /DZ DWWHPSWV WR KDUPRQL]H GHUHJXODWLRQ ZLWK WKH





LQFUHDVH LQ PDUNHW FRQFHQWUDWLRQ DQG YHUWLFDO LQWHJUDWLRQ DOORZLQJ FRPSDQLHV WR
PDLQWDLQDQGHYHQWRLQFUHDVHWKHPDUNHWSRZHUWKH\KDGEHIRUHOLEHUDOL]DWLRQ7KLV
VWUDWHJ\ VXSSRUWHG E\ WKH JRYHUQPHQW FRQWUDGLFWV WKH REMHFWLYH RI LQWURGXFLQJ
FRPSHWLWLRQLQDQ\PDUNHW
7RH[SODLQWKLVSDUDGR[ERWKWKHJRYHUQPHQWDQGILUPVKDYHFLWHGWKHSRSXODUDUJXPHQW
WKDWLQDQHUDRIµJOREDOL]DWLRQ¶FRPSDQLHVKDYHWR EH ODUJH LQ RUGHU WR EH DEOH WR
HIIHFWLYHO\DQGHIILFLHQWO\FRPSHWHLQWKHZRUOGPDUNHW7KLVDUJXPHQWLVEDVHGRQVRPH








+RZHYHU WKLV DUJXPHQW GRHV QRW DSSO\ WR DOO LQGXVWULHV 3DUWLFXODUO\ WKH HFRQRPLF
IRXQGDWLRQVRILWVDSSOLFDWLRQWRWKHHQHUJ\LQGXVWULHVDUHUHODWLYHO\ZHDNJLYHQWKH
QHHGRIFRQQHFWLRQOLQHVZLUHVRUSLSHVWRLPSRUWDQGWUDQVSRUWHOHFWULFLW\RUJDV0DQ\





SOD\HG E\ LQWHUHVW JURXSV DQG WKH PDQQHU LQ ZKLFK UHJXODWRU\ SROLF\ KDV EHHQ
WUDGLWLRQDOO\FRQGXFWHG
7KHVWDUWRIWKHUHIRUPSURFHVVLQWKHVZDVFKDUDFWHUL]HGE\VWURQJKLVWRULFDOOLQNV
EHWZHHQWKHXWLOLWLHVWKHPDMRUEDQNV DQGWKH JRYHUQPHQW$V7RUWHOOD DQG 3DODIR[
VKRZVLQFHWKHHDUO\VDIHZODUJH6SDQLVKEDQNVHYROYLQJDVµKROGLQJ¶
FRPSDQLHV WKURXJK SRUWIROLR RSHUDWLRQV ORQJWHUP ORDQV DQG D QHWZRUN RI FRPPRQ
GLUHFWRUVEHFDPHWKHFHQWUHRIDGLYHUVLILHGJURXSRILQGXVWULDODQGSXEOLFXWLOLWLHV$OO
WKH6SDQLVKHQHUJ\FRPSDQLHVZHUHRUJDQL]HGDURXQGWKHVHODUJHEDQNV6XGULj
ZKLFK LQGLUHFWO\ DFKLHYHG HQRUPRXV OREE\LQJ SRZHU MXVW WKURXJK WKH RZQHUVKLS











81(6$ DQG VXEPLWWHG WR WKH 0LQLVWU\ IRU DSSURYDO )RU H[DPSOH LW ZDV RQ WKH
LQVWUXFWLRQVRIWKH0LQLVWU\RI,QGXVWU\WKDW81(6$GUDIWHGWKH1DWLRQDO(OHFWULFLW\Figure 1
Cross-ownership between utilities sectors



































Source: Adapted from Lasheras (1999).
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3ODQDSSURYHGE\WKHJRYHUQPHQWLQZKLFKZDVWRSURYLGHGHWDLOHG
IRUHFDVWV RQ GHPDQG DQG WR HVWLPDWH WKH JHQHUDWLRQ FDSDFLW\ UHTXLUHG WR PHHW WKLV
GHPDQGWRJHWKHUZLWKLQIRUPDWLRQRQWKHW\SHVL]HDQGORFDWLRQRISODQWVDQGIXHOVWR
EHXVHG
7KLV FORVHQHVV EHWZHHQ WKH FRPSDQLHV DQG WKH 0LQLVWU\ SURJUHVVLYHO\ OHG WR D
FRPSOHWHO\RSDTXHUHJXODWLRQSURFHVV$OOLPSRUWDQWGHFLVLRQVZHUHPDGHEHKLQGFORVHG
GRRUV LQ LQGXVWU\JRYHUQPHQW FRPPLWWHHV ZKRVH QHLWKHU PHPEHUVKLS QRU RSHUDWLRQV
ZHUHVXEMHFWHGWRDQ\IRUPDOUXOLQJ7KHIRUPHUFKDLUPDQRIWKHHOHFWULFLW\UHJXODWRU
)HUQiQGH]2UGyxH]  GHVFULEHG WKH VLWXDWLRQ RI WKH HOHFWULFLW\ VHFWRU DV
µXQEHDUDEO\REVFXUH¶
$VDFRQVHTXHQFHZKHQWKHILUVWLQGHSHQGHQWUHJXODWRU&16(ZDVFUHDWHGLQLWV








WR HQKDQFH FRPSHWLWLRQ LQ WKH HOHFWULFLW\ VHFWRU WKURXJK QHZ HQWU\ +RZHYHU WKH





0LQLVWU\ LV UHVSRQVLEOH IRU WKH TXDOLW\ FRQWURO RI WKH VHUYLFHV GHYHORSPHQW RI QHZ
DGPLQLVWUDWLYHUHJXODWLRQVDQGDSSOLFDWLRQRISHQDOW\SURFHGXUHVLHLVVXHVZKLFKLQ
PDQ\RWKHUFRXQWULHVDUHGHVLJQDWHGDVWKHUHVSRQVLELOLW\RIWKHLQGHSHQGHQWUHJXODWRU
7KLV FDXVHV FRQFHUQ DERXW WKH ODFN RI FODULW\ LQ WKH GLYLVLRQ RI UHJXODWRU\
UHVSRQVLELOLWLHV2(&' ,QDGGLWLRQWKH&RPPLVVLRQIRU(FRQRPLF$IIDLUVLV


















SULYDWL]HG ILUPV ZLWK WKH SDUWLFLSDWLRQ RI 6SDQLVK VKDUHKROGHUV 7R WKDW HIIHFW WKH
0LQLVWU\ RI ,QGXVWU\ KDV LVVXHG JXLGHOLQHV WR HQFRXUDJH WKH LQYHVWPHQW RI 6SDQLVK
FDSLWDOLQWKHXWLOLWLHVVHFWRU0,1(5$VDUHVXOWWKHSULYDWL]DWLRQRI5(362/
7(/()21,&$DQG(1'(6$KDVH[SDQGHGWKHFRPSOH[QHWZRUNRIFURVVSDUWLFLSDWLRQ
EHWZHHQ ILQDQFLDO DQG LQGXVWULDO JURXSV VHH )LJXUH  UHVXOWLQJ LQ DQ HQRUPRXV
FRQFHQWUDWLRQRISRZHULQDIHZKDQGV7KHH[WHQVLYHFURVVRZQHUVKLSKDVJHQHUDWHGD










ODUJH D ILQDQFLDO FRQWULEXWLRQ DV SRVVLEOH WR WKH EXGJHW DW WKH H[SHQVH RI PDUNHW
UHVWUXFWXULQJ DQG FRQVHTXHQWO\ RI D PRUH UDSLG DQG HIIHFWLYH OLEHUDOL]DWLRQ RI WKH
PDUNHW,QGHHGPRUHPRQH\FDQEHH[WUDFWHGIURPDVDOHLIWKHSURVSHFWVRIPDUNHW








Spanish investments in Latin America, 1991-99 ($ million)








Gas Natural 900 1.3
Others 15,084 21.8
Total 69,224 100.0






WKDWZHUHWREH DSSUR[LPDWHO\ SHU FHQW ORZHU WKDQ 7HOHIyQLFD¶V 7R VXUYLYH WKH
LQFXPEHQWV ZLOO QHHG WR HQG LQWHUQDO FURVVVXEVLGLHV DQG IRU WKLV SXUSRVH WKH
JRYHUQPHQWDSSURYHGYDULRXVFKDQJHVWR7HOHIyQLFD¶VWDULIIVWUXFWXUH7KLVKDVOHGWR
LQFUHDVHVERWKLQWKHOLQHUHQWDOVDQGWKHSULFHRIPHWURSROLWDQFDOOVDQGWRGHFUHDVHVLQ
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Figure 3
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)L[HG￿FKDUJH 8QLW￿SULFH
Figure 4
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)L[HG￿FKDUJH 8QLW￿SULFH
7KXVERWKIL[HGDQGXQLWJDVSULFHVKDYHLQFUHDVHGVLQFHE\SHUFHQWZKLOH






















DQG YDULDEOH FRVWV 2Q RQH KDQG IL[HG FRVWV ZKLFK DUH DVVRFLDWHG WR FDSLWDO DUH
FRPSXWHGDVWKHVXPRIWKHDQQXDOGHSUHFLDWLRQRIRSHUDWLQJDVVHWVDQGDFDSLWDOFKDUJH
IRUWKHFDSLWDOHTXLSPHQW7KLVFDSLWDOFKDUJHUHSUHVHQWVWKHFRVWRIXVLQJWKHIXQGVWKH













DQG VXSSO\ DFWLYLWLHV LQ WKH FDVH RI HOHFWULFLW\ DQG IRU VXSSO\WUDQVSRUW DQG
GLVWULEXWLRQUHWDLOLQJLQWKHFDVHRIJDV
6HFRQGZHDOORFDWHIL[HGDQGYDULDEOHFRVWVWRWZRFDWHJRULHVRIFRQVXPHUVLQHDFK







Cost coverage of electricity revenues (1998 thousand million PTAs)
Costs Revenues Margin
Fixed Variable Total Fixed Variable Total Rf /Cf Rv/Cv R/C
Low-voltage 556 682 1238 353 1082 1435 0.63 1.59 1.16
High-
voltage 122 619 742 91 580 671 0.74 0.94 0.91
Total 679 1301 1980 444 1662 2106 0.65 1.28 1.06
Table 4
 Cost coverage of gas revenues (1995 thousand million PTAs)
Costs Revenues Margin
Fixed Variable Total Fixed Variable Total Rf /Cf Rv/Cv R/C
Domestic/
commercial 41 38 78 18 74 92 0.44 1.96 1.17
Industrial 17 129 146 1 137 137 0.04 1.06 0.94
Total 58 166 224 19 211 229 0.32 1.27 1.02
2SHUDWLQJFRVWVKDYHEHHQDOORFDWHGRQWKHEDVLVRIWKHWRWDODPRXQWRINLORZDWWVKRXU
GHPDQGHG'LVWULEXWLRQ RSHUDWLQJ FRVWV KDYH EHHQ HVWLPDWHG WDNLQJ LQWR DFFRXQW WKH
GLIIHUHQWLDO ORVVHV RI HDFK OHYHO RI YROWDJH VLQFH WKH GLVWULEXWLRQ RI /9 KDV PRUH
QHWZRUNORVVHVWKDQPHGLXPYROWDJH!DQGNLORYROWVDQG+9!DQG
NLORYROWVSRZHU




WKLV FDVH WZR PDUNHWV DUH GLVWLQJXLVKHG GRPHVWLFFRPPHUFLDO DQG LQGXVWULDO 7KH




















































Actual -18.4 -21.4 5 5.2 13.3 -36









HVWLPDWHV IRU WKH WZR HQHUJ\ VHFWRUV DQG WKRVH VXJJHVWHG E\ WKH WHOHFRPV UHJXODWRU
UHSRUWHGDERYH7KHVHSRWHQWLDOSULFHFKDQJHVVKRXOGEHFRQVLGHUHGDVEHQFKPDUNVRI






SURYLGHG E\ WKH 1DWLRQDO 6WDWLVWLFV ,QVWLWXWH 7KH (&3) SURYLGHV LQIRUPDWLRQ RQ
LQFRPHV H[SHQGLWXUH DQG SHUVRQDO FKDUDFWHULVWLFV RI KRXVHKROG PHPEHUV FROOHFWHG
WKURXJKLQWHUYLHZVRIDSSUR[LPDWHO\KRXVHKROGVD\HDU
























FORVHU WR D /DVSH\UHV PHDVXUH RI ZHOIDUH FKDQJH DQG ZH ZRXOG H[SHFW LW WR
XQGHUHVWLPDWHJDLQV

 7KH  (&3) LV WKH ODVW VXUYH\ DYDLODEOH ZKLFK LQFOXGHV LQIRUPDWLRQ RQ SHQVLRQHUV DQG
XQHPSOR\HGSHRSOH
Table 6

















97 1,792 6 2,862 69 24.1
Medium low(600-1,200) 99 2,532 11 3,652 80 34
Medium (1,200-1,500) 98 3,014 21 4,827 92 45.6
Medium high (1,500-1,800) 100 3,428 26 5,798 97 51.4
Highest (>1,800) 100 4,153 38 5,891 98 70.6
Unemployed 99 2,697 12 4,052 70 43.8
Pensioners 99 2,485 16 4,825 89 37.1
All 99 2,970 19 5,116 87 45.4





FKDUJHG WKH VDPH SULFH LUUHVSHFWLYH RI WKHLU ORFDWLRQ 3ULFH IRU WHOHFRPV DUH
7HOHIyQLFD¶VOLQHUHQWDOVZKLOHWKHDYHUDJHSULFHRIFDOOVLVHVWLPDWHGIURPWKHQDWLRQDO
























 Real gains and losses (2000 euros)
Electricity Gas Telecoms Aggregate
Diff from
average
Lowest 44.6 -8.8 27.0 62.8 -58.2
Medium low 61.3 -10.3 43.5 94.5 -26.5
Medium 72.2 -12.6 62.7 122.3 1.2
Medium high 81.6 -14.5 72.3 139.4 18.3
Highest 98.0 -14.7 104.2 187.5 66.5
Unemployed 65.1 -13.2 48.6 100.5 -20.6
Pensioners 60.3 -11.1 59.8 108.9 -12.1
All 71.2 -12.6 62.4 121.0 0.0
Table 8
Estimated future gains and losses (2000 euros)
Electricity Gas Telecoms Aggregate Diff from average
Lowest 38.3 -26.4 -9.1 2.8 -91.6
Medium low 60.5 -10.7 -3.7 46.1 -48.3
Medium 74.9 12.6 2.6 90.1 -4.3
Medium high 87.3 31.9 5.8 124.9 30.5
Highest 109.0 33.7 16.3 159.0 64.6
Unemployed 65.4 -2.8 1.7 64.3 -30.1
Pensioners 59.1 12.6 -2.0 69.6 -24.8
All 73.6 18.3 2.5 94.4 0.0
)XUWKHUPRUH ERWK DFWXDO DQG DQWLFLSDWHG IXWXUH FKDQJHV LQYROYH SURGXFWLYLW\ JDLQV
UHVXOWLQJIURPIXHOFRVWUHGXFWLRQWHFKQRORJLFDOSURJUHVVDQGHIILFLHQF\LPSURYHPHQW
2QWKHRWKHUKDQGEHFDXVHRIWKHVWLOOOLPLWHGHQWU\DQGWKHVLJQLILFDQWPDUNHWSRZHURI
WKH LQFXPEHQWV H[WUDRUGLQDU\ SURILWV DQG LQWHUQDO FURVVVXEVLGLHV H[LVW ,Q RUGHU WR
LVRODWHWKHHIIHFWRIMXVWWDULIIUHEDODQFLQJRQHDFKKRXVHKROGJURXSLQVWHDGRIFKDQJHV










Gains and losses due to actual price rebalancing (2000 euros)
Electricity Gas Telecoms Aggregate
Lowest -0.3 0.0 -15.2 -15.4
Medium low -0.1 0.0 -7.9 -8.0
Medium 0.0 0.0 0.6 0.6
Medium high 0.1 0.0 4.9 4.9
Highest 0.2 0.0 19.0 19.2
Unemployed 0.0 0.0 -0.7 -0.7
Pensioners -0.1 0.0 -5.6 -5.7
All 0.0 0.0 0.0 0.0
Table 10
Gains and losses due to further rebalancing (2000 euros)
Electricity Gas Telecoms Aggregate
Lowest -8.1 -38.7 -11.0 -57.7
Medium low -3.0 -25.1 -5.9 -34.0
Medium 0.3 -5.0 0.1 -4.6
Medium high 3.1 11.7 3.0 17.9
Highest 8.1 13.3 12.9 34.4
Unemployed -1.9 -18.3 -0.8 -21.0
Pensioners -3.3 -5.0 -4.3 -12.6
All 0.0 0.0 0.0 0.0
 &RQFOXVLRQV
,QWKLVSDSHUZHKDYHDQDO\VHGWKHUHIRUPRIWKHXWLOLWLHVVHFWRULQ6SDLQZLWKDIRFXVRQ
WKH SROLWLFDO UROH RI WKH GHUHJXODWLRQ SURFHVV 5HIRUPV LQ 6SDLQ ZHUH PDUNHG E\
WUDGLWLRQDOO\VWURQJOLQNVEHWZHHQWKHXWLOLWLHVODUJHEDQNVDQGWKHJRYHUQPHQW7KLV
FORVH FROODERUDWLRQ EHWZHHQ WKH JRYHUQPHQW DQG WKH LQGXVWU\ OHG WR WKH JURZWK RI
SRZHUIXOLQWHUHVWJURXSVDQGWRDQLQVXIILFLHQWGHYHORSPHQWRIVWURQJDQGLQGHSHQGHQW
UHJXODWRU\ LQVWLWXWLRQV )XUWKHUPRUH WKH JRYHUQPHQW SULRULWL]HG WKURXJK WKH
SULYDWL]DWLRQ SURJUDPPH RWKHU SROLWLFDO REMHFWLYHV WKDW ZHUH QRW DOZD\V FRPSDWLEOH
ZLWK WKH LQWURGXFWLRQ RI FRPSHWLWLRQ 7KH JRYHUQPHQW¶V LQWHUHVW LQ SURWHFWLQJ WKH







IL[HG DQG YDULDEOH FKDUJHV LV XQDYRLGDEOH LQ D FRPSHWLWLYH PDUNHW $FFRUGLQJO\ DV
GHUHJXODWLRQ FRQWLQXHV RYHU WKH QH[W VHYHUDO \HDUV PXFK JUHDWHU FKDQJHV DUH
DQWLFLSDWHG)LQDOO\ZHKDYHHVWLPDWHGWKHVHSRWHQWLDOSULFHFKDQJHVLQRUGHUWRDVVHVV





5HQWDELOLGDG (PSUHVDULDO HQ HO 6HFWRU (QHUJpWLFR¶ &XDGHUQRV GH (FRQRPtD \
'LUHFFLyQGHOD(PSUHVDIRUWKFRPLQJ
$URFHQD3.8.KQDQG35HJLEHDXµ5HJXODWRU\5HIRUPLQWKH6SDQLVK



















/DVKHUDV 0 $  /D 5HJXODFLyQ (FRQyPLFD GH ORV 6HUYLFLRV 3~EOLFRV
%DUFHORQD$ULHO
0DF.HUURQ * DQG 3 3HDUVRQ HGV  7KH ,QWHUQDWLRQDO (QHUJ\ ([SHULHQFH
/RQGRQ,PSHULDO&ROOHJH3UHVV
0,1(5  3ODQ 3DUD OD 5DFLRQDOL]DFLyQ \ 0RGHUQL]DFLyQ GHO 6HFWRU 3~EOLFR
(PSUHVDULDO0DGULG0LQLVWHULRGH,QGXVWULD
0,1(5/D(QHUJtDHQ(VSDxD0DGULG0LQLVWHULRGH,QGXVWULD\(QHUJtD









-6LPSVRQHGV 7KH (FRQRPLF 'HYHORSPHQW RI 6SDLQ $OGHUVKRW (GZDUG (OJDU
3XEOLVKLQJ
7DPDPHV5/D/XFKD&RQWUDORV0RQRSROLRVUGHGLWLRQ0DGULG7HFQRV








FKDQJHVDIIHFWLQJWKH GHYHORSLQJ DQG WUDQVLWLRQDO HFRQRPLHV WR SURYLGH D









7KH YLHZV H[SUHVVHG LQ WKLV SXEOLFDWLRQ DUH WKRVH RI WKH DXWKRUV 3XEOLFDWLRQ GRHV QRW LPSO\
HQGRUVHPHQWE\WKH,QVWLWXWHRUWKH8QLWHG1DWLRQV8QLYHUVLW\QRUE\WKHSURJUDPPHSURMHFWVSRQVRUVRI
DQ\RIWKHYLHZVH[SUHVVHG
,661
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